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SornnnEnnEnEE DURE 


Carrefour Group 


a Sales 


169.3 


‘agg 
1245 


FF billion 


1993 1994 1995 1996 1997 


Sales rose to FF 169.3 billion, up 9.3% from 1996. At 
constant exchange rates, the sales increase would be 
5.7%. The chart below shows the trend for the past 
three years: 


93 
8.0 Curent exchange- 

: WA rate basis 
6.1 Constant exchange- 

5.7 rate basis 

2.9 

| Change % 

| 
a Hypermarkets 


The Group comprised 308 hypermarkets at end 
1997, of which 117 are located in France and 191 
abroad. 


We opened 33 new hypermarkets during the year: 


¢ 3 in Spain: San Sebastian Goierri (8,900 m’), Bil- 
bao Erandio (11,500 m’) and Jerez de la Frontera 
(10,300 m?’) 

¢ 1 in Poland: Lodz (8,500 m’) 

¢ | in Portugal: Braga (12,000 m*) 

¢ 1 in Turkey: Adana (10,300 m’) 


e 5 in Brazil: Rio de Janeiro Tijuca (9,200 m’), Sao 
Paulo Pessego (11,000 m’), Sao Paulo Giovanni 
Gronchi (11,700 m’), Goiania II (10,800 m?) and 
Natal (10,700 m?) 

¢ 3in Argentina: Buenos Aires Avellaneda (11,000 m’), 
Moreno (10,200 m’) and Mar del Plata (10,600 m?) 
¢ 4 in Mexico: Saltillo (10,100 m?), Ciudad Juarez 
(10,100 m*), Merida (11,200 m’), and Monterrey 
(11,400 m2) 


¢ 4 in Taiwan: Ping Tung (11,500 m’), Kaohsiung 
Cha Yi (13,300 m’), Taipeh Hsie Hse (6,400 m’) and 
Chu Pei (12,700 m’) 

¢ 4 in China: Nan Kai (5,300 m’), Shanghai Wuning 
(11,400 m’*), Chongqing Mian Hua Jie (7,500 m’) 
and Tianjin Dragon City (6,000 m*) 

e 1 in Hong Kong: Tsuen Wan (5,100 m’) 


e 4 in Thailand: Bangkok Suwintawong (10,500 m’), 
Bangkok Bangyai (10,500 m’), Bangkok Rangsit 
(10,500 m’) and Chiang Mai (11,400 m’) 

e 1 in Malaysia: Kuala Lumpur Wangsa Maju 
(13,600 m’) 

e 1 in Singapore: Suntec City (8,700 m’) 


a Gross margin 


20.17 
19.26 

18.26 
16.68 17.66 


% of sales 


1993 1994 1995 1996 1997 


Gross margin has climbed to 20.17% in 1997 from 
1996's 19.26%. The increase was achieved mainly 
through improved purchasing conditions in the 


Group's large countries. 


= Selling, general and administrative expenses 


14.91 
13.99 14.32 
12.93 13.50 


% of sales 


1993 1994 1995 1996 1997 


Higher overhead costs were incurred to handle the 
Group's expansion and to implement new manage- 


ment tools. 


a Net financial income 


Net financial income amounted to FF 385 million, 
down FF 55 million (12%). This drop stems from the 


increase in capital outlays. 


a Depreciation, amortization and provisions 


Depreciation and amortization, at FF 4,356 million, 
increased by 17.6%, at a slower rate than capital out- 
lays, partially relating to non-depreciable invest- 
ments in land. A net FF 133 million in provisions 
was set aside in 1997, down 58% from 1996's FF 315 


million. 
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a Income taxes 


The effective tax rate increased to 33.9% in 1997 
from 31.3% in 1996. Besides the impact of an in- 
crease in direct taxes in France, the Group's direct 
tax rate went up only one point, mainly due to the 
progressive return to a normal tax rate in Brazil. 


a Net income from recurring operations 


4,465 
3,923 A096 Net income from 
3,601 recurring operations 


3,289 


2682 2,883 Net income from 
— 7,409 recurring operations 
Ace 878 of fully consolidated 
- companies 


FF million 


1993 1994 1995 1996 1997 


Income from recurring operations of fully consolidat- 
ed companies rose 13.7% to FF 4,096 million. In- 
come from operations of companies accounted for by 
the equity method rose to FF 369 million from 1996's 
FF 322 million, including 6% from Office Depot US 
over 11 months and for the first time 42% from 
GMB (the Cora Group). Income from recurring 
operations showed a 13.8% rise to FF 4,465 million. 


a Minority interests in net income 
from recurring operations 


Minority interests in net income from recurring ope- 
rations were up 5.6%, at FF 722 million. 


= Group share in net income from 
recurring operations 


3,743 
3,239 
2,690 
2,157 
1,665 


FF million 


1993 1994 1995 1996 1997 


The Group's share in net income from recurring 
operations amounted to FF 3,743 million, up 15.6%. 


= Group share in non-recurring items 


The Group's share in non-recurring items amounted 
to a loss of FF 160 million. The main components 
were a FF 429 million gain on the sale of 3% of 
Office Depot and an additional provision of FF 450 
million to deal with the economic, regulatory and 
political risks inherent in the Group's international 


expansion. 


= Income from recurring operations per share 


97.31 
84.21 
69.94 
56.08 
43.29 


FF 


1993 1994~«~1995~*~«CN996«~=~*~«wT 


Net income from recurring operations amounted to 
FF 97.31 per share, a 15.6% rise. The number of shares 
in 1997 has been adjusted to 38,475,354, to reflect 
the issue of 14,004 new shares in December 1997. 


= Gross cash flow and investments 


135 


Gross cash flow 


Investments 


49 48 


FF billion 


1993 1994 1995 1996 1997 


Gross cash flow from operations rose 12.4% to 
FF 8,722 million, representing 5.18% of sales, up 
from 5.04% in 1996. 


The Group has invested FF 46 million over the last 
five years. 


= Borrowings 


10.2 


FF billion 
1993 1994 1995 1996 1997 


Gross borrowings amounted to 36.3% of stockhold- 
ers’ equity at end-1997, compared with a debt-to- 
equity ratio of 32.2% a year earlier, the Group 
having access to loans to finance the increase in 
capital outlays which grow at a faster rate than its 
gross cash flow. 


= Stockholders’ equity - Group share 


21.7 
19.1 


15.4 


119 12.9 


FF billion 


1993 1994 1995 1996 1997 


Stockholders' equity net of minorities was 
FF 21,746 million at end-1997 after appropriation of 
net income. It includes FF 2,429 million in distribu- 
table reserves. The change in the translation adjust- 
ment account amounted to FF 188 million. 


France 


a Sales 


96,328 


89,677 92,193 
81,991 85,774 


FF million 


1993 1994 1995 1996 1997 


French sales rose 4.5% to FF 96,328 million. This 
sales figure reflects a slight increase in hypermarket 
sales and a sharp rise in sales by Erteco and Picard 
stores. 


a Carrefour hypermarkets 


Sales for hypermarkets in France amounted to 


FF 86,984 million, up 3.7%. 


a Erteco 


Erteco's sales climbed 13.5% to FF 7,044 million, 
while continuing to benefit from store improve- 
ments begun in 1996. 


a Picard Surgelés 


Picard's sales grew 9.4% to FF 2,300 million. 


a Capital expenditure in France 


5,784 


3,419 3,470 
2,674 
1,976 


FF million 


1993 1994 1995 1996 1997 


Capital expenditure in France decreased to 
FF 3,470 million. Excluding the 1996 acquisition of 
a stake in the Cora Group at a cost of FF 3,118 mil- 
lion, 1997's capital expenditure grew 30%. No new 
hypermarkets were opened in 1997. Erteco and 
14 and 


Picard Surgelés opened, respectively, 
33 stores. 


a Net income from recurring operations in France 


1,864 
1,385 1,462 
1,104 


119 
FF millions 


1993 1994 1995 1996 1997 


Improved operating profitability allowed a 27.5% 
rise in net income from recurring operations at 
FF 1,864 million, even after the increase in tax rates 
in France. 
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Argentina 


a Sales 


10,156 
9,198 


7,615 7,952 


5,545 


FF million 
1993 1994 1995 1996 1997 


Argentina's sales amounted to 1.7 billion pesos 
(inflation adjusted) for a 3.6% drop (a 10.4% in- 


crease in French francs). 


= Capital expenditure 
740 
626 


599 566 


399 


FF milion 
1993 1994 1995 1996 1997 


Expansion continued with three new store openings 
and FF 740 million in capital expenditure. 


= Net income from recurring operations 


374 
313 321 


260 
204 


FF million 
1993 1994 1995 1996 1997 


Net income from recurring operations amounted to 
63 million inflation adjusted pesos, up 2.1% (16.5% 
in French francs), following a peso-denominated 


rise of 10.3% in 1996. 


Brazil 


a Sales 


25,418 
21,003 


16,884 
14,391 


11,491 


FF million 
1993 1994 1995 1996 1997 


Sales in Brazil totaled 4.7 billion inflation adjusted 
reais, up 5.4% (+21.1% in French francs). 


= Capital expenditure 


2,384 


1,524 


FF million 


379 
119 
395 | 


1993 1994 1995 1996 1997 


In Brazil, Carrefour opened 5 new stores in 1997. In 
December, it acquired a 50% stake in the Eldorado 
Group with 8 hypermarkets. Capital expenditure 
totaled FF 2,384 million. 


= Net income from recurring operations 


1,100 
951 


635 
543 


412 
FF million 


1993 1994 1995 1996 1997 


Net income from recurring operations rose 0.7%, at 
174 million inflation adjusted reais (15.7% in French 
francs). As expected, the tax rate jumped from 14% 
to 19%. 


Taiwan 


= Sales 
6,128 


4,485 


3,575 
3,147 


1,752 


FF million 
1993 1994 1995 1996 1997 


Sales were up 24.7% at 30 billion taiwanese dollars, 
representing a 36.6% increase in French francs. 


= Capital expenditure 


554 


348 


178 
110 


| i FF million 


1993 1994 1995 1996 1997 


Capital expenditure amounted to FF 554 million, 
owing to 4 store openings in 1997 and several future 
projects. 


a Net income from recurring operations 
237 


153 
120 


2 
39 
[| FF million 
1993 1994 1995 1996 1997 


Net income from recurring operations climbed 
40.9% to 1.16 billion tatwanese dollars for a 54.9% 


rise in French francs. 


Spain 
= Sales 


21,226 21,268 = 21,416 = 21,373 29,663 


FF million 


1993 1994 1995 1996 1997 


Spanish sales amounted to 518.6 billion pesetas, 
a drop of 2.0% in pesetas and a 3.3% decline in 
French francs. 


a Capital expenditure 


1,320 
1,198 1,227 1,207 
997 


FF million 
1993 1994 1995 1996 1997 


Pryca opened 4 stores in Spain. Capital expenditure 
for the years amounted to FF 997 million. 


a Net income from recurring operations 


963 
872 923 


740 
670 


FF millions 
1993 1994 1995 1996 1997 


In pesetas, net income from recurring operations 
recorded a 2.9% local-currency decline, at 23.2 bil- 
lion pesetas, down 4.2% in French francs. This is 
higger than the figure published by Pryca following 
adjustments for consolidation within the Carrefour 
Group. 
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Portugal 
= Sales 
1,871 
1657 (1714 1,764 1,801 


FF million 
1993 1994 1995 1996 1997 


Sales rose 1.9% to 54 billion escudos, a 2.0% in- 
crease in French francs. 


Other countries 


Inaugurating operations in two new countries -Sin- 
gapore and Poland- the Group had 48 hypermarkets 


in ten other countries at end-1997, as follows: 


Countries New in Stores 
1997 
Italy 0 6 
Malaysia 1 3 
Mexico 4 17 
Poland 1 1 
Turkey 1 2 
China 4 7 
South Korea 0 3 
Hong Kong 1 z 
Thailand 4 6 
Singapore 1 1 


Total 17 48 


Outlook 


In 1998, the Group will continue its expansion, with 
at least 34 new hypermarkets planned: 


2 in Spain, | in Portugal, 1 in the Czech Republic, 
2 in Poland, 

3 in Argentina, 2 in Brazil, 2 in Mexico, | in Chile, 
1 in Colombia, 

5 in China, 4 in Taiwan, 2 in Hong Kong, 4 in South 
Korea, 

2 in Malaysia, 1 in Thailand and | in Indonesia. 


The Group has also been managing 8 Eldorado 
stores in Brazil since January 1, 1998. (Carrefour 
took a 50% stake in the Eldorado Group in Decem- 
ber of 1997). 


In France, 16 hypermarkets held and managed 
by Guyenne et Gascogne, Coop Atlantique and 
Chareton will come under the Carrefour banner in 
the course of the year. 


CONSOLIDATED FINANCIAL STATEMENTS 


a 


Consolidated income statement 


(in FF million) 


Notes 1997 % 1996 % 1995 
Progression Progression (*) 

Sales,netoftaxes = itsti(‘ésN&C92GN#~*~O#*#*#©«(838% «(15K,905 7,1 % «(144,612 
Cost of sales 2 (135,135) 8.0% (125,072) 5.8% (118,212) 
Gross margin 34,134 14.4 % 29,833 13.0% 26,400 
Selling. general and administrative expenses 3 (25,246) 13.8% (22,184) 9.7% (20,229) 
Other income, net 4 1,408 20.4 % 1,169 (14.0 %) 1,360 
EBITDA 10,296 16.8 % 8,818 17.1 % 7,531 
Depreciation, amortization and provisions 5 (4,489) 11.7% (4,020) 11.7% (3,598) 
EBIT 5,807 21.0 % 4,798 22.0 % 3,933 
Financial income net 6 385 (12.5 %) 440 32.5% 332 
Income before tax 6,192 18.2 % 5,238 22.8 % 4,265 
Income taxes f (2,096) 28.0 % (1,637) 18.5 % (1,382) 
Net income from recurring operations - 
fully consolidated companies 4,096 13.7 % 3,601 24.9 % 2,883 
Net income from companies 
accounted for by the equity method 8 369 14.6 % 322 (20.7 %) 406 
Net income from recurring operations 4,465 13.8 % 3,923 19.3 % 3,289 
Minority interest (722) 5.6 % (684) 14.2 % (599) 
Net income from recurring 
operations - Group share 3,743 15.6 % 3,239 20.4 % 2,690 
Non-recurring items, - net - Group share 9 (160) Ns (116) Ns 846 
Non-recurring items, - net - Minority interests 32 Ns (13) Ns (3) 
Net income 4,337 14.3 % 3,794 (8.2%) 4,132 


Net income - Group share 3,583 14.7 % 3,123. (11.7%) 3,536 


(*) 1995 figures have been restated to include all margin items in gross margin. 


Additional information 


1997 % 1996 % 1995 
Progression Progression 
Goodwill amortization 400 20.1 % 333 (4.3 %) 348 
Net income from recurring operations 
before goodwill amortization 4,143 16.0 % 3,572 17.6 % 3,038 


Earnings per share (before non-recurring items per share) (1) 


(In FF) 
1997 1996 1995 
Net income from recurring 
operations - Group share 97.28 84.21 69.94 
Net income from recurring operations 
before goodwill amortization - Group share 107.68 92.87 78.99 
Number of shares used to determine 
per share data 38,475,354 38,461,350 38,461,350 
(1) Earnings per share (before non-recurring items), are based on the actual number of shares outstanding at year-end, which is 
nearly identical to the average number of shares outstanding during the year. 1995 figures have been adjusted for the 1996 three- (& 


for-two bonus issue. Potential dilution which could result from the exercise of management stock options is not significant and 
would not materially affect the calculation of earnings per share. 


See notes on pages 11 to 20, which are an integral part of the consolidated financial statements. 
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Consolidated balance sheet 
year end December 31 


(in FF million) 


ASSETS Notes 1997 1996 1995 


Cash and cash equivalents 2,485 2,092 3,187 
Martketable securities 14 1,450 868 881 
Trade receivables 638 540 418 
Other receivables 13 12,173 15,034 12,387 
Inventories 14,873 12,310 10,860 
Current assets 31,619 30,844 27,733 
Property and equipment - net 11 42,323 33,671 26,978 
Intangible assets - net 10 7,233 6,754 5,761 
Financial assets 12 5,758 5,078 4,171 


Fixed assets 55,314 45,503 36,910 


Total assets 86,933 76,347 64,643 


(in FF million) 


LIABILITIES AND After appropriation of net income 

STOCKHOLDERS’ EQUITY Notes 1997 1996 1995 
Trade payables 30,850 29,836 27,418 
Other current liabilities 13,410 10;725 9,715 
Borrowings 17 10,197 7,840 4,764 
Liabilities 54,457 48,401 41,897 
Deferred tax liability and other liabilities 16 4,371 3,604 3,180 


Sholckholders’equity 15 21,746 19,052 15,434 
Minority interest 6,359 5,290 4,132 
Consolidated equity 28,105 24,342 19,566 


Total liabilities and stockholders’equity 86,933 76,347 64,643 


See notes on pages 11 to 20, which are an integral part of the consolidated financial statements. 
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Consolidated statement of cash flows 


(in FF million) 


1997 1996 1995 
Net income 4,337 3,794 4,132 
Depreciation and amortization 4,432 3,724 3,234 
(Gain) loss on disposals (359) (901) (1,357) 
Provisions and others 726 1,495 984 
Income from companies consolidated 
by the equity method less dividends (364) (309) (384) 
Working capital provided by operations 8,772 7,803 6,609 
Change in current assets and liabilities 2,867 (1,235) 14 
Net cash inflow from operating activities 11,639 6,568 6,623 
Acquisition of intangible assets and capital expenditure (12,193) (9,037) (7,324) 
Investments (1,315) (3,973) (236) 
Disposal of fixed assets 280 438 245 
Disposal of investments 707 2,151 1,962 
Other changes 824 (*) 389 332 
Net cash outflow from investing activities (11,697) (10,032) (5,021) 
Capital increases subscribed by minority interests 434 404 347 
Dividends paid by Carrefour and by consolidated 
companies to minority interests (1,614) (1,121) (918) 
Change in borrowings 2,297 3,089 (70) 
Net cash outflow from financing activities 1,117 2372 (641) 
Effect of foreign currency translation adjustements (84) (16) (27) 
Net increase (decrease) in cash and cash equivalents 975 (1,108) 934 
Cash and cash equivalents at beginning of year 2,960 4,068 3,134 
Cash and cash equivalents at end of year 3,935 2,960 4,068 


(*) The increase in 1997 arises mostly from the acquisition of Eldorado. 
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Statement of changes in stockholders’ equity 


After appropriation of net income (in FF million) 


Share Additional Retained Stock- Minority 
capital paid-in earnings __holders’- interest 
capital equity 
At December 31, 1995 2,564 4 12,866 15,434 4,132 
Cancellation of dividend on treasury shares 16 16 
Foreign currency translation adjustment (note 15) 1,707 1,707 393 
Miscellaneous capital increases (1) 313 
Three for two stock split 1,282 (4) (1,278) 
Net income 3,123 3,123 671 
Effect of changes in group structure (1) (2) (228) (228) 152 
Dividend payable (1,000) (1,000) (371) 
At December 31, 1996 3,846 0 15,206 19,052 5,290 
Cancellation of dividend on treasury shares 21 21 
Foreign currency translation adjustment (note 15) 188 188 348 
Miscellaneous capital increases Carrefour S.A. 1 2 3 
Net income 3,583 3,583 754 
Effect of changes in group structure 53 53 330 
and other (1) (2) 
Dividend payable (1,154) (1,154) (363) 
At December 31, 1997 3,847 2 17,897 21,746 6,359 


(1) During 1996 and 1997, the Group sold part of its investments and reduced retained earnings corresponding to the dilution profits 
which has been directly recognized as retained earnings in the past. In 1997, the Group's share in consolidated reserves increased 


due to a capital increase not followed by minorities. 


(2) Minority stockholders subscribed several capital increases in France and in other countries. 


See notes on pages 11 to 20, which are an integral part of the consolidated financial statements. 
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Notes to the consolidated financial statements 


NOTE 1 


Accounting principles 


The accounting principles applied in the 


consolidation 
law.The 


accordance with those generally accepted in the 


comply with French corporate 


accounting principles are also in 


United States, except for : 

e the treatment of gains generated by capital 
increases not subscribed by the Group in some 
consolidated subsidiaries, 

¢ the non adjustment of goodwill from acquisition to 
the extent of the utilization of tax losses carried 
forward, 

¢ the consolidation of service companies which are 
accounted for by the equity method, 

¢ the treasury stock is stated as an asset at cost, 

e the translation into French francs of the financial 
statements of the Argentinean, Brazilian, 
Colombian, Mexican and Turkish subsidiaries. The 
of these 
previously adjusted for the effects of inflation, and 


financial statements subsidiaries are 
then translated into French francs at year-end 
exchange rates, as this method more fairly reflects 


monetary fluctuations in these countries. 


The financial statements of the companies over 
which Carrefour directly or indirectly exercises 
exclusive controll, or, in the case of joint ventures, 
where Carrefour manages the company, are fully 
consolidated. Companies over which Carrefour has 
a significant influence and service companies with 
financial statements differing significantly from 
those of the Group's core operations are accounted 
for by the equity method. A pro forma consolidation, 
including the full consolidation of service companies, 
is presented in Note 21. 


Investments in companies over whose operational or 
financial decisions Carrefour has no significant 
influence are carried at cost in the balance sheet 
under “Financial assets”. The same applies for 
companies not sufficiently material to have an 
impact on the consolidated financial statements. For 
these investments, provisions for loss of value are 
necessary according to 


accounted for when 


principles described below (see “Financial assets”). 


When Carrefour acquires or increases its holding or 
investments in companies during the year, the 
consolidated income statement includes only the 
results as from the effective date of the acquisition. 
For group companies sold during the year or in 


holding, the 


consolidated income statement includes the results 


which Carrefour reduced _ its 


only for the period up to the effective date of 
disvestment. 


Translation of the financial statements of foreign 
subsidiaries 


In the case of subsidiaries historically operating in 
highly inflationary economies, Argentina, Brazil, 
Colombia, Mexico and Turkey : 

e Fixed assets, investments, stockholders' equity 
and other non-monetary items are revalued on the 
basis of the reduction of general purchasing power 
of the local currency during the year. All balance 
sheet items, except stockholders' equity, are then 
translated into French francs at official year-end 
exchange rates. 

e For stockholders' equity, the opening balance is 
the amount in French francs at the end of the prior 
year; net income included is the one reported in the 
all other 
translated at the rates prevailing at the date of the 


income statement; transactions are 
transaction. The resulting difference, in French 
francs, between assets and liabilities is recorded 
within a “Translation adjustment” account included 
within “Stockholders! equity”. 

¢ The income statement in local currency is adjusted 
for the effects of inflation between the date of the 
transactions and year-end. All items are then 
translated at official year-end rates. 


From 1989 to 1995, an adjustment to year-end 
exchange rates in Argentina and Brazil was 
performed to reflect long-term monetary evolutions 
in these countries more fairly. 

In other countries : 

e Balance sheet items are translated in accordance 
with the principles described above, but without 
prior restatement for the effects of inflation. 

e The income statement in local currency is 
translated at the average rate for the year, adjusted 
for the seasonal activity of each company. 


Marketable securities 


Marketable securities are stated at the lower of cost or 
market value. Treasury stock held by the parent 
company in connection with unvested stock options 
outstanding plans is carried at cost. 


Inventories 


Inventories are valued on the basis of the latest 
purchase cost due to the quick turnaround of 
inventories, including all purchase conditions 
obtained from suppliers. When necessary, they are 


reduced to their market value at year-end. 


Property and equipment 


Land, buildings and equipment are carried at cost. 
Depreciation is provided using the straight-line 
method, over the following estimated useful lives : 
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° Constructions : 


= Buildings: oes cseraes psavaccia pe ennes 20 years 
— Parking facilities .................. 6 & 2/3 years 
— Other structures .................. 10 years 


¢ Equipment, fittings 
and AxetUreS:x feces es scaescnanasa 6 & 2/3 to 8 years 


¢ Other tangible assets ........... 4 to 10 years 


Fixed assets acquired under capital leases are 
recorded at cost when acquired and depreciated at 
the above rates. The debt resulting from the acquisi- 
tion is recorded as a liability. In the income state- 
ment, rental expenses are replaced by interest 
expenses and fixed assets depreciation depreciation. 


Intangible assets 


Intangible assets acquired by Group companies are 
carried at cost. 


Goodwill (excess of cost over acquired net asset 
value as of the acquisition date) is capitalized at the 
time of the initial consolidation, after revaluation of 
tangible or financial assets if needed. 


Intangible assets are amortized over 20 years on a 
straight-line-basis, or less if there is an impairment 
in value. The latter is appreciated on estimates of 
future profits. 


Financial assets 


Investments in and dividends received from consoli- 
dated companies are eliminated and replaced in the 
balance sheet by the assets, liabilities and net equity 
of these companies. 


Investments in companies accounted for by the equi- 
ty method are shown on the balance sheet based on 
the value of the Group's interest in their equity. 


Investments in non consolidated companies are stat- 
ed at cost. Dividends paid by these companies are 
recorded in the year they are received. Provisions 
for impairement in value are established when nec- 
essary, on the basis of the current value of the 
investment. Such current value is estimated based 
on the equity method (after restatements, if any) 
and taking into account profitability trends. 


Retirement benefits 


Carrefour makes a lump sum payment to the per- 
sonnel employed by the Group in France and in cer- 
tain other countries upon their retirement. The cost 
of such benefits is computed using an actuarial 
method which takes into account various assump- 
tions such as employee turnover, mortality rates and 
salary increases. Carrefour commitments are either 
funded in external plans or accrued for in the finan- 
cial statements. 


Income taxes 


Deferred taxes result from temporary differences in 
certain items in the values recognized for financial 
statement purposes and for tax purposes. They are 
provided using the liability method for all applicable 


temporary differences. 


Additional surcharges (10% and 15%) on French 
corporate income tax have been considered in 
determining the various deferred tax balances. 


Deferred taxes arise primarily from retirement ben- 
efit provisions, the restatement of depreciation and 
of assets financed by capital leases, and the employ- 
ee profit-sharing plan. 


When taxes are withheld at the time of dividend dis- 
tribution and when this withholding tax cannot be 
recouped in the country in which the dividends are 
received, a provision for taxes is recorded to the 
extent of the dividends declared. 


Store opening costs 


Store opening costs are expensed in the year in 
which the store is opened. 


Financial instruments 


The Group has entered into a variety of financial 
instruments with the objectives of limiting the 
impacts of interest rates fluctuations on its floating- 
rate borrowings and of foreign exchange rates on its 
currency needs. 


In particular, term purchases of foreign currencies 
related to forecasted purchase orders are treated as 
hedging positions, as long as such purchases of 
goods are recurring from year to year. 


Gains and losses related to hedged positions are 
taken into account and included in the related bor- 
rowing charges. Positions which are not classified as 
hedges are marked to market, and a provision for 
unrealized losses if any is recorded at year end. 


Financial instruments and their notional amounts at 


year-end are presented in Note 18. 


NOTE 2 NOTE 6 
Cost of sales Financiel net income 
(in FF million) (in FF million) 
1997 1996 1995 1997 1996 1995 
Opening inventory (1) 12,597 111,232 9,640 Financial income, net 1,189 1,205 1,046 
Purchases, net of rebates 137,460 126,099 119,456 Dividends received 2 2 2 
Closing inventory (14,922) (12,259) (10,884) Financial expenses (806) (767) (716) 
135,135 125,072 118,212 385 440 332 
(1) The opening inventory differs from the closing inventory 
of the prior year due to the foreign currency translation NOTE 7 
adjustement. 
Income tax 
(in FF million) 
NOTE 3 1997 1996 1995 
. a i Current 2,034 1,548 1,472 
Selling, general and administrative expenses 
Deferred 62 89 (90) 
(in FF million) SSS SSS 
2,096 1,637 1,382 


1997 1996 1995 
Payroll expenses 15,221 13,415 12,360 
Employee profit-sharing 385 409 427 
Other 9,640 8,360 7,442 

25,246 22,184 20,229 

NOTE 4 
Other net income 
(in FF million) 

1997 1996 1995 
Income from real estate (1) 870 781 720 
Other income, net 538 388 640 

1,408 1,169 1,360 


(1) Income from real estate primarily consists of rental income 
from shopping malls, excluding reimbursed expenses. 


NOTE 5 


Depreciation, amortization and provisions 


(in FF million) 


1997 1996 1995 
Depreciation of 
fixed assets 3,923 3,306 2,788 
Amortization of 
goodwill in 
consolidated companies 323 314 310 
Amortization of 
other intangible 
assets 110 85 79 
Provisions 133 315 421 
4,489 4,020 3,598 


The increase of the Group's effective tax rate from 
31.25% in 1996 to 33.85% in 1997 is mainly due to 


the changes in French and Brazilian tax legislations. 


NOTE 8 
Net income from companies accounted 
for by the equity method 
(in FF million) 
1997 1996 1995 
Net income 446 341 444 
Amortization of 
goodwill (77) (19) (38) 
369 322 406 


NOTE 9 


Non-recurring items, net - Group share 


Non recurring items - Group share represented 
essentially in 1996 : 

e A FF 966 million capital gain on the disposal of 
Price Costco, 

e A FF 1 031 million extraordinary amortization of 
Cora's goodwill 


and in 1997 : 

e A FF 429 million capital gain on the partial dispo- 
sal of Office Depot US, 

e Provision reversal and miscellaneous for 
FF 133 million, 

e A FF 272 million depreciation of the Group's 
investment in PETsMART, 

e A FF 450 million additional provision for economic, 
political and regulatory risks. 
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NOTE 10 


Intangible assets 
(in FF million) 
1997 1996 1995 


Goodwill 9,312 8,833 6,905 


Other intangible 


assets 2,201 1,734 1,455 


11,513 10,567 8,360 


Amortization (4,280) (3,813) (2,599) 


7,233 6,754 5,761 


Goodwill have arisen from acquisition of Euromarché, 


in 1991 Cora in 1996 and Eldorado in 1997. 


NOTE 11 


Property and equipment 
(in FF millions) 


1997 1996 1995 


Land 11,882 9,555 7,129 
Buildings 24,510 20,307 16,018 
Equipment, fittings 

and fixtures 22,539 19,499 16,444 
Other fixed assets 3,194 2,613 2,344 
Construction in progress 2,901 1,585 1,800 


65,026 53,559 43,735 


Depreciation (22,703) (19,888) (16,757) 


42,323 (1) 33,671 (1) 26,978 


(1) Including FF 721 million as of December 1997 (FF 830 million 
in 1996) for land, buildings and equipments acquired through 
capital leases. 


NOTE 12 


Financial assets 
(in FF million) 
1997 1996 1995 


Investments in companies 
accounted for by the 


equity method (1) (2) 3,734 3,406 2,868 
Investments in non- 

consolidated companies 873 815 510 
Long-term loans 60 48 48 
Deferred tax assets 596 409 375 


Other 495 400 370 


5,758 5,078 4,171 


(1) Net income, capital increases and dividends received 
explain most of the variation in 1997. 
((2) This item includes services companies for FF 1 213 million 


and other in retail companies, including Cora, for 
FF 1 038 million. 


NOTE 13 


Other receivables 
(in FF million) 
1997 1996 1995 


Loans and advances 


due within one year 4,041 7,907 4,902 
Taxes recoverable 1,541 1,213 1,605 
Deferred tax assets 372 307 295 


Other assets (1) 6,219 5,607 5,585 
12,173 15,034 12,387 


(1) This item is mostly composed of suppliers’ receivables. 


NOTE 14 


Marketable securities 


Marketable securities, stated in the balance sheet at 
FF 1,450 million, had a market value of FF 1,677 
million as of December 31, 1997. 


NOTE 15 


Stockholders’ equity 


The number of shares outstanding at the year end 
was 38 475 354 (exercise of management stock 
options leading to the creation of 14 004 new shares). 


The cumulative translation adjustment account 
included under “Stockholders’ equity” changed as 
follows (in FF millions): 

(in FF million) 

At January 1, 1996 (1,063) 


1996 changes 1,707 
AtDecember 31,199 644. 
1997 changes 188 
AtDecember 31,1997. st=~=CS«*~‘“‘C~S*«‘C«S*«D 


Stockholders! equity includes the Group's share of 
distributable retained earnings, most of which 
represent permanent investments, mainly in France, 


Spain, Brazil and Argentina. 


In France, the amount distributable without with- 
holding taxes is approximatly FF 2,930 million. 


In Spain, the amount distributable at normal with- 
holding tax rates is approximatly FF 2,978 million. 


In Brazil, the amount distributable is approximatly 


FF 4,804 million. 


In Argentina, the amount distributable is approxi- 


matly FF 1,725 million. 


NOTE 16 


Deferred tax liability other liabilities 


(in FF million) 


1997 1996 1995 
Deferred tax liability 1,064 696 644 
Retirement benefits provisions (1) 575 534 537 
Other (2) 2,732 2,374 1,999 
4,371 3,604 3,180 


(1) As of December 31, 1997, the Group's total commitment is 
estimated at FF 923 million. It is fully provided for through 
provisions or cash contribution to external funds. 


(2) The increase is mainly explained by the additional provi- 


sion for economic, political and regulatory risks, leading toa 
total provison of FF 750 million in 1997 vs FF 300 million in 1996. 


NOTE 17 


Borrowings 


(in FF million) 


Maturity Effective 1997 1996 1995 
interest 
rate (1) 
Variable rate bonds 1997 1,000 1,000 


Crédit National loan 2001 6.02% 1,000 1,000 1,000 


Indosuez loan 1998 7.50% 400 400 400 


Crédit Lyonnais loan 2002 5.42% 255 300 


BNP loan 2004 3.93% 1,000 
Barclays loan 2000 4.02% 1,445 
Natwest Variable 

rate bonds 2002 3.55% 1,290 


Crédit Agricole loan 2005 3.67% 390 


Commercial paper 1998 3.75% 650 2,720 


Obligations under 
capital leases 845 1,019 1,143 


Other 2,922 1,401 1,221 


10,197 7,840 4,764 


(1) The effective interest rate takes into account hedging 
operations. 


These borrowings were contracted in the following 
currencies (translated into French francs at Decem- 
ber 31 rates): 


(in FF million) 


1997 1996 1995 

French Francs 8,545 7,010 4,219 
Italian Liras 124 100 114 
Belgian Francs 86 72 25 
Korean Wons 69 268 331 
Thailand Baths 77 218 
Brazilians Reais 677 
Portuguese Escudos 275 
Others 344 172 75 

10,197 7,840 4,764 
These borrowings mature as follows: 
(in FF million) 

1997 1996 1995 

1 year 1,469 4,063 264 
2 years 787 578 1179 
3 years 1,971 168 575 
4 years 1,435 170 166 
5 to 10 years 3/95 2,287 1,940 
Over 10 years 9 24 22 
No maturity 731 550 618 

10,197 7,840 4,764 


In addition, the following unused credit facilities 
were available at December 31, 1997: 


(in FF million) 


French Francs 3,000 
Italian Liras 393 
Spanish Pesetas 1,064 
Brazilain Reais 107 


Furthermore, FF 1,700 million of credit lines are 
available to companies providing credit activities for 


customers. 
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NOTE 18 


Financial instruments 


Financial instruments are used by the Group for the 
purpose of hedging foreign currency and interest 
rate risks in connection with its worldwide activ- 
ities. Such instruments are entered into with major 
banking organizations. The management of this 
activity is done on a centralized basis. 


Foreign currency risk 


Group activities worldwide are undertaken by sub- 
sidiaries which mainly operate at domestic level 
(purchases and sales in local currency). As a conse- 
quence, the Group's exposure to foreign currency 
risk on its commercial activities is limited by 
essence. It relates mostly to importing transactions, 
both firm or forecasted, which are hedged through 
forward purchase of currencies. 


Furthermore, the pooling of the Group's cash posi- 
tion, which originates from the various local opera- 
tions and is denominated in several foreign curren- 
requires the use of forward 


cles, currency 


instruments. 


Finally, future investments abroad are sometimes 
hedged with options. Hedging positions outstanding 
at year end were as follows: 


(in FF million) 


1997 1996 
¢ Commercial transactions 
— Forward purchases 990 631 
— Forward sales 247 208 
e Financial transactions 
— Forward purchases 1,553 542 
— Forward sales 1,667 944 


Interest rate risk 


The Group net exposure to the risk of interest rate 
fluctuations is mitigated through the use of financial 
instruments such as swaps and interest rate options. 


The types of hedges in place as of December 31, 
1997 (including those of the Group's service subsid- 
iaries) and the related amounts of notional debt 


were as follows: 


(in FF million) 


Swaps Options 
Less than one year 3,006 2,100 
1 to 5 years 6,998 6,750 
+5 years 2,390 250 


As of December 31, 1997, the fair market value of 
the Group's consolidated debt together with the 
related hedging instruments is not materially differ- 
ent from its net book value. 


NOTE 19 


Personnel 


The average number of employees amounted to 
113,289 in 1997 of which 53,392 in France. As of 
December 31, 1997, 123,437 employees (including 
2,017 Eldorado employees) were working for the 
Group, of which 55,199 in France. 


NOTE 20 


Data by country 


(in FF million) 


France Argentina Brazil Spain Taiwan Other countries 
1997 1996 1997 1996 1997 1996 1997 1996 1997 1996 1997 
Sales, net of taxes 96,328 92,193 10,156 9198 25,418 21,003 20,663 21,373 6,128 4,485 10,576 
EBITDA 5,420 4,838 786 635 1,612 1,253 1,805 1,762 391 242 282 
Income from 
recurring operations: 
° total 1,864 1,462 374 321 1,100 923 964 237 153 (33) 
© Group share 1,692 1,290 374 321 898 631 658 140 90 
Working capital 
provided by operations 4192 3,854 644 522 1,765 1,560 1,577 334 208 277 
Additions to fixed 
assets and investments 3,470 5,784 740 626 2,384 1,524 997 1,207 554 348 5,363 
Total assets (excl. 
investments in 
consolidated companies) 40,279 32,763 4,433 3,738 13,878 11,115 = 14,136 1,770 1,485 15,458 
NOTE 21 Income statement 
Gaence e- ud ‘ : (in FF million) 
Pro forma consolidation including service 9007 
companies 
Sales, net of taxes 173,724 
Balance sheet : 
Gross margin 19.67% 
(in FF million, after appropriation of net income) Income from recurring 
1997 1996 1995 operations - Group share 3,743 
Current assets 40,166 37,283 34,407 
Non-current assets 56,754 47,498 38,844 
Total assets 96,920 84,781 73,251 
Other liabilities 44,718 44,720 42,854 
Borrowings 23,630 14,904 10,496 
Stockholders’ equity 21,746 19,052 15,434 
Minority interest 6,826 6,105 4,467 
Total passif 96,920 84,781 73,251 
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Companies consolidated at December 31, 1997 


The accounts of the consolidated companies have been established at the closing date, i-e. December 31, 


except for the American quoted subsidiary Office Depot and Costco UK for which the closest quaterly report 


has been used. 


1) Fully consolidated companies 


Percentage Numéro de Percentage Numéro de 
held by registre du held by registre du 

the Group commerce the Group commerce 
France SND 100 304188527 
Carrefour Société mere 652014051 SNE 100 388182388 
B. Investissements 100 400934816 SNEC 50 393600028 
Carcoop 50 317599231 SNM 100 404703522 
Carcoop France 50 335955912 Socomon 100 398651844 
Carrefour France 100 672050085 Sodisor 62 788358588 
Carrefour Monaco 100 92502820 Sogara 50 662720341 
Carrefour Marchandises Sogara France 50 397509647 
Internationales 100 385171582 Sogramo 62 576850515 
Dauphinoise de Participations 100 337748552 Sogramo France 62 397560616 
ED I’Epicier 100 380371997 Trocadis 100 393403092 
Erteco 100303477038 Vetter Bricolage Sud (*) 100 333834331 
Euromarché 100 780060414 
Europa Discount Ile-de-France Ouest 100 388831711 Argentina 
Europa Discount Ile-de-France Sud 100 379328099 Carrefour Argentina 100 
Europa Discount Rhéne-Alpes 85 379301328 
Europa Discount Sud 100 381548791 Belgium 
Europa Discount Sud-Ouest 80 389956632 Centre de Coordination Carrefour 100 
Forum Développement 100 381485176 
GML 50 314832387 Brazil 
Sane si Ss iat Brepa Comercio e Participacao 86 
Immobiliére Carrefour 100 323439786 Carpil Com. Adm. Participacoes 
Immobiliére Erteco 100 389526617 Imobiliarias (*) 80 
Ivacar 100 391988730 Carrefour Comercio e Industria 80 
Paris Saint-Germain (*) 100 672006988 Carrefour Participacoes 57 
Picard Services 75 347452351 Carrefour Corretora de Seguros 80 
Picard Surgelés 79 784939688 Carrefour Galerias Comerciais 80 
Providange 51 352367239 Eldorado (*) 40 
SCI Croix-Dampierre 91 780680781 Evidence 100 
SCI Grigny 100 328621933 Faro Trading 80 
SCI Mérignac 50 307048975 Foccar Factoring Fomento 80 
SCI Pont Courtine 100 343382602 Lojipart Participacoes 80 
SEC 100 408505824 Nova Gaulle Com e Part 79 
Service Automobile Carrefour 100 392474060 
Service Automobile Sogara 50 401107545 Chile 
SNC Superouest 100 341812188 Carrefour Chile (*) 100 


(*) Company consolidated for the first time in 1997. 


Percentage Percentage 
held by held by 
the Group the Group 
China Portugal 
Beijing JV 60 Cariges 60 
Carhua 55 Carrefour Soc. de Exploracao de 
Chengdu Yshen Development (*) 78 Semon Comercials ae Be 
Chongqing Carrefour Hypermarket (*) 55 Carrefour Immobiliaria 32 
Jiafu (Tianjin) International Trading (*) 55 EPC = 
Shenzhen Lerong Supermarket 100 Lispetroleos a 
Zuhai Letin Hypermarket (*) 100 
Poland 
Colombia Imoscar 100 
Grandes Superficies de Colombia (*) 55 Guliwer 100 
Oscar 100 
Hong Kong 
Carrefour Trading Asia 100 Républic Czech 
Carrefour Hong Kong 100 Carrefour Ceska Republika (*) 100 
Vicour 100 Eden) kd 
Novy Smichov Development (*) 22 
indaneea Stavoczech (*) 100 
PT Cartisa Properti 70 
Singapore 
Italy Carrefour Singapour 100 
Carrefour Italia Commerciale 80 
Carrefour Italia Finanziaria 100 Spain 
Carrefour Italia Immobiliare 80 Autocenter Delauto 63 
EFI 80 Centros Comerciales Pryca 69 
Societa Sviluppo Commerciale 80 Compras Reunidas 69 
Inversiones Pryca 100 
area Pryca Norte 69 
Carrefour Korea 100 Pryca Canarias (*) 69 
Socomo 69 
Malaysia 
Magnificent Diagraph 70 fonwan 
L’Optique Carrefour Taiwan (*) 80 
Mexico Presicarre 59 
Carrefour Mexico 100 
Grandes Superficies de Mexico 50 Thailand 
Grupo Carrefour (*) 100 Cencar 60 
SSCP 100 
The Netherlands 
Carrefour Nederland BV 100 Turkey 


Fourcar 100 


(*) Company consolidated for the first time in 1997. 


Carrefour Ticaret Merkezi AS 60 
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2) Companies accounted for by the equity method 


Percentage Percentage 
held by held by 
the Group the Group 
Brazil France 
Agropecuaria Labrunier 80 GMB (groupe Cora) 42 
Agropecuaria Vale Das Uvas 80 Metro France 20 
Carrefour Adm. de Cartoes de Credito 80 Office Depot France 50 
Fazenda Sao Marcelo 80 Primex 28 
S2P 60 
France 
Bladis 33 Great Britain 
Carfuel 90 Costco UK 20 
Carma 50 
Carrefour Vacances 100 Spain 
Comptoirs Modernes 23 Intering 34 
Défense Orléanaise 50 Financiera Pryca 44 
France Billet 95 


AUDITORS’ REPORT (*) 


$$ 


We have audited the accompanying consolidated 
balance sheets of Carrefour S.A. (a French corpora- 
tion) and subsidiaries as of December 31, 1997 and 
1996, and the related consolidated statements of 
income, changes in stockholders! equity and cash 
flows for the years then ended, expressed in French 
francs. These financial statements are the responsa- 
bility of the Company's management. Our responsi- 
bility is to express an opinion on the financial state- 
ments based on our audits. 


We conducted our audits in accordance with gene- 
rally accepted auditing standards. Those standards 
require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial 
statements are free of material misstatement. An 
audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the finan- 
cial statements. An audit also includes assessing the 
accounting principles used and significant estimates 


made by management, as well as evaluating the ove- 
rall financial statement presentation. We believe 
that our audits provide a reasonable basis for our 


opinion. 


In our opinion, the consolidated financial statements 
referred to above present fairly the financial position 
of Carrefour S.A. and subsidiaries as of December 
31, 1997 and 1996, the results of their operations 
and the changes in their financial positions for the 
years then ended. 


In connection with our audit, we have also exami- 
ned the 1997 Financial Review and have no remarks 
concerning the fair presentation of the information 
disclosed therein and its concordance with the 
consolidated financial statements. 


(*) Translation of a report originally issued in French - see 
Note 1 to the financial statements. 


Paris - La Défense and Neuilly-sur-Seine, February 24, 1998 


Statutory Auditors 


KPMG - GARCIN 


represented by 
Jean-Marie Pinel 


BARBIER, FRINAULT & AUTRES 
ARTHUR ANDERSEN 
represented by 
Patrick Malvoisin 
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Ten-year consolidated retail highlights 


(in FF million, except per share data) 


1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 


Consolidated income statement highlights 


Sales, net of taxes 61,565 70,140 75,848 100,377 117,139 124,504 136,299 144,612 154,905 169,269 
Increase over prior year (%) 15.2 13.9 8.1 32.3 16.7 6.3 95 6.1 PA 9:3 
Income from recurring operations - Group share 911 1,181 1,352 Nj225: 1,339 1,665 2A5Sz 2,690 3,239 3,743 
Net income - Group share 911. 1,181 1,352, 1,207 1,335 3,010 2,124 = 3,536 = 3,123 3,583 
Earnings before non-recurring items per share 23.85 30.82 35.25 31.91 3483 43.31 56.08 69.94 8421 97.28 
Net earnings per share (*) 23.85 30.82 35.25 31.43 34.72 7830 55.23 91.93 81.20 93.12 
Dividend per share (*) 8.75 10.00 10.83 10.83 11.67 14.00 17.33 21.33 26.00 30.00 
Stock price (*) highest 400 619 632 788 941 1,460 1,543 2,006 2,298 4,412 
Stock price(*) lowest 253 371 500 517 668 750 «1,141 = 1,361 1,327 2,802 


Consolidated balance sheet highlights 
Net assets (before appropriation of net income) 6,762 7,765 8,645 10,379 12,615 15,231 17,461 20,745 25,714 29,622 


Total assets 24,620 28,007 30,947 48,924 52,076 53,391 59,100 64,643 76,347 86,933 
Borrowings 1,386 1,918 2,455 9,294 8,701 6,077 4,886 4,764 7,840 10,197 
Average work force France 25,400 26,800 28,200 39,400 43,700 43,900 46,100 49,600 51,500 53,400 
(**) Other countries 17,500 19,800 23,100 26,500 32,400 37,600 44,200 51,200 52,100 59,900 


1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 
Balance sheet ratios 


Debt / stockholder’s equity (%) (***) 21.80 26.20 30.10 9410 72.50 41.80 29.60 2430 32.21 36.28 


Total assets / stockholder's equity (***) 3.87 3.83 3.80 4.95 4.34 3.68 3.58 3.30 3.14 3.09 


Sales / Total assets 2.50 2.50 2.45 2.27 2.25 233 2.31 2.24 2.03 1.95 
Profitability ratios (%) 
Current income / sales Lag 2.04 212 1.53 1,53 1.71 1.97 227 2.53 2.64 


Current income - Group 
share /stockholder’s equity (***) 16.60 19.10 19.70 14.70 1620 14.00 16.70 1740 17.00 17.22 


Current income / Total assets 4.42 511 5.20 3.13 3.43 3.98 4.54 5.09 5.14 5.14 
Miscellaneous ratios 


Price Earning Ratio ( at Dec. 31) 16.8 19.6 15.5 24.5 22.6 33,1 26.3 28.3 40.1 32:3 


Stockholder’s equity per share (***) (in FF) 143 161 178 213 245 310 335 401 495 565 
Inventory turnover (in days) 26 27 27 30 31 30 31 33 35 4 


(*) In 1997 fully diluted number of shares adjusted for stock splits in 1986. Since 1987, on a primary basis. The difference between primary and fully 
diluted would not be material. Earnings per share from 1987 to 1994 adjusted for the April 1989 four-for-three stock split, the May 1991 two-for-one 
stock split and the May 1996 three-for-two stock split. 


(**) As of Decembre 1997, the Group had 123,400 employees. 


(***) After net income appropriation. 
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Retail statistics(*) 


sighaha 


Number of stores ( 


Under 1,000 square meters 167 207 238 315 369 443 753 771 639 682 
1,000 to 2,500 square meters 3 3 1 1 1 1 1 1 6 i 
2,500 to 6,500 square meters 22 23 21 49 30 24 27 30 28 31 
6,500 to 9,000 square meters 47 51 55 73 a 78 83 85 70 70 
9,000 to 13,000 square meters 35 36 43 65 78 84 93 110 151 181 
13,000 square meters or more 10 10 11 12 15 17 18 19 25 25 
Number of stores 

Argentina 3 4 4 4 6 7 ) 12 15 18 
Brazil (**) iW, 19 22 24 28 29 33 38 44 49 
China (***) 

France “Carrefour” 71 72 74 133 118 114 114 117 117 117 
Italie 1 6 

Malaysia 1 1 2 

Mexico Zz 7 13 7 
Portugal 2 2 2 2 

Spain (Pryca) 25 26 29 34 40 43 46 50 53 56 
Taiwan 1 1 4 5 7 8 10 13 17 
Turkey 1 1 1 1 2 
USA 1 il 1 1 2 

Koréa 3 3 
Hong-Kong 1 2 
Thailand 2 

Total Hypermarkets 117 123 131 200 201 204 222 245 275 308 
France “ED” 124 134 138 137 140 140 142 141 139 138 
France “ED le Maraicher” 21 32 47 80 122 149 160 99 

France “Europa Discount” 4 24 61 105 143 179 225 217 229 
France “Picard Surgelés” 233 258 288 321 
Grande-Bretagne Europa Discount 6 15 

Italie Europa Discount 2 5 24 48 

Selling space (thousand of square meters) 

excluding “Erteco” and “Picard” 1,038 1,082 1,210 1,695 1,837 1,920 2,129 2,378 2,727 3,075 


Annual sales per square meters (FF thousands) 59.3 64.8 62.7 63.1 63.8 64.2 64.3 60.8 56.8 52.0 
Annual sales per store (in FF million) 


excluding “Erteco” and “Picard” 514 556 561 535 582 585 580 526 563 519 
Annual number of cash register transactions (in million) 

Argentina 7 9 8 8 13 21 27 37 43 43 
Brazil 43 50 49 53 57 68 73 82 82 93 
Spain 40 50 60 69 75 88 94 98 97 94 
France Ti? 189 203 276 332 345 371 385 377 393 
USA 2 2 2 Ps 3 

Italy vi 6 7 8 
Malaysia 1 1 5 

Mexico 1 12 19 23 
Portugal 7 vi 7 7 
Taiwan 2 6 10 13 19 22 26 32 
Turkey 3 3 4 4 
China yi 13 
Korea Ps 7 
Hong Kong 0 2 
Thailand 2 7 
Total 269 300 324 414 496 541 603 653 677 733 


(*) For the stores included in the consolidation, except Portugal in 1991. 

(**) In 1987, on a primary basis, the difference between primary and fully diluted would not be material. 

Earnings per share from 1987 to 1994 adjusted for the April 1989 four-for-three stock split, the May 1991 two-for one stock split, 

the May 1994 two-for-one stock split and the May 1996 three-for-two stock split. 

(***) The Beijing store is not managed directly by a group company. 

(****) One square meter = 10,76 square fast. (& 
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CARREFOUR AROUND THE WORLD 


e ARGENTINA 

Office Executive 

Carrefour Argentine S.A. 
Avenida del Libertador 95 
1638 - Vicente Lopez 

Pcia de Buenos Aires 

Tél. 00 (54 1) 796 66 00 
Fax 00 (54 1) 796 66 50 


¢ BRAZIL 

Office Executive 

Carrefour 

Commercio E Industria 
Rua Paul Valéry, 255 
04719-050 Sao Paulo 

Tél. 00 (55 11) 518 13011 
Fax 00 (55 11) 518 258 13 


e CHILE 

Office Executive 

Carrefour Chile 

C. Colonel Pereira, n° 72 
Of. 301 

Las Condes 

Santiago 

Tél. 00 (56 2) 365 10 76 
Fax 00 (56 2) 366 16 76 


¢ CHINA 

Office Executive 

Carrefour 

327 Hequiao Building 

8 A Guanghua Road 
Chaoyang Road 

Beiying 100026 

Tél. 00 (86 10) 650 799 90 
Fax 00 (86 10) 650 799 94 


¢ COLOMBIA 

Office Executive 
Carrefour 

Avenida 15 No 106-57 
Piso 4 

Santa Fe de Bogota 
Tél. 00 ($7 1) 523 00 30 
Fax 00 (57 1) 523 00 44 


e SOUTH KOREA 
Office Executive 

Carrefour Korea Ltd 
11/F, Sannaedle Building 
649-10, Yeoksam-dong 
Kankgnam-ku 

Séoul 135-080 

Tél. 00 (82 2) 538 55 00 
Fax 00 (82 2) 539 06 10 


e SPAIN 

Office Executive 

Centros Commerciales Pryca 
Campezo 16 

Poligono de las Mercedes 
28022 Madrid 

Tél. 00 (34 91) 301 89 00 
Fax 00 (34 91) 747 46 72 


¢ FRANCE 

Office Executive 

Carrefour France 

ZAE Saint-Guénault - BP 75 
91002 Evry cedex 

Tél. 01 60 91 37 37 

Fax 01 60 79 44 98 


e INDONESIA 

Office Executive 

Carrefour 

Graha Paramita Building 
1th floor 

JL. Denpasar Block D-2 
Kuningan, Jakarta 12940 
Tél. 00 (62 21) 252 32 74 
Fax 00 (62 21) 252 32 75 


e ITALY 

Office Executive 

Via XXV Aprile 2 

20097 San Donato Milanese, 
Milan 

Tél. 00 (39 2) 516 061 

Fax 00 (39 2) 516 288 52 


e MALAYSIA 

Office Executive 

Carrefour / Magnificient 
Diagraph SDN BHD 
3rd Floor Wisma Socfin 
Jalan Semantan 
Damansara Heights 
50490 Kuala Lumpur 
Tél. 00 (60 3) 255 33 73 
Fax 00 (60 3) 255 69 33 


e MEXICO 

Office Executive 

Carrefour Mexico 

Avenida Presidente Masarik 219 
Col. Chapultepec Morales 
11570 Mexico, D.F. 

Tél. 00 (52 5) 283 29 00 

Fax 00 (52 5) 281 59 99 


e POLAND 

Office Executive 

Carrefour Polska 

Oscar - UI. Zupnicza 17 
03-821 Varsovie 

Tél. 00 (48 22) 670 20 26 
Fax 00 (48 22) 670 21 32 


¢ PORTUGAL 

Office Executive 

Carrefour 

Piso II, avenida das Nacoes 
Unidas 

Telheiras 

1600 Lisbonne 

Tél. 00 (351 1) 716 59 15 
Fax. 00 (351 1) 716 53 89 


e CZECH REPUBLIC 
Office Executive 

Carrefour Ceska Republika 
Podbabska 17 

166 24 Prague 6 

Tél. 00 (420 2) 33 01 33 00 
Fax 00 (420 2) 33 01 33 98 


e SINGAPORE 

Office Executive 

Carrefour Singapore Pte Ltd 
99 Bukit Timan Road 

N° 04-08 Alfa Centre 
Singapore 229835 

Tél. 00 (65) 334 98 70 

Fax 00 (65) 334 98 69 


e TAIWAN 

Office Executive 

Presicarre Corporation 

6 F - 1,137, Nanking East Road 
Section 2 - Taipei 

Tél. 00 (886 2) 25 06 34 00 

Fax 00 (886 2) 25 06 42 01 


e THAILAND 

Office Executive 

Cencar Limited 

Pong-Armorn Building, 4th floor 
1028/5 Rama IV Road 
Tungmahamek, Sathorn 

10120 Bangkok 

Tél. 00 (66 2) 679 86 22 

Fax 00 (66 2) 679 86 30 


° TURKEY 

Office Executive 

Carrefour 

Hal Binasi Yani 

Eski Genoto Arsasi 

81120 Istanbul 

Tél. 00 (90 216) 492 83 30 
Fax 00 (90 216) 492 83 50 


¢ PICARD SURGELES 

19, place de la Résistance 

92446 Issy-les-Moulineaux cedex 
Tél. 01 41 08 66 66 

Fax 01 46 62 06 00 


e ERTECO 

120, rue du Général Malleret 
Joinville 

94405 Vitry sur Seine cedex 
Tél. 01 47 1817 17 

Fax 01 47 1817 18 


INVESTOR 
RELATIONS 


Carrefour <& 


Head Office 
6, avenue Raymond Poincaré 
75116 Paris 


Tél. : 33 (0)1 53 70 19 00 
Fax : 33 (0)1 53 70 19 59 


CARREFOUR 
GROUP 


@ 


Carrefour <@ 


SOCIETE ANONYME WITH 
A CAPITAL OF FF 3,847,535,400 


HEAD OFFICE 
6, AVENUE RAYMOND POINCARE 
75116 PARIS - FRANCE 


POSTAL ADDRESS: 
BP 419.16 - 75769 PARIS CEDEX 16 - FRANCE 


TEL: (33 1) 53 70 19 00 
FAX: (33 1) 53 70 86 16 


